
"Essentialft
of a Standard

Public Utility Bond"

A aimple and in'
tereating diacuaaion

5rnt to investora on re-

qurst for Booklet AK-21

N.W.Halsey&Co
49 Wall Street, New York

Phrale'.pV.* Cktoaee WOM Franrlaco
Cleveland

Henry Clews & Co.
MIMI'.M** S **¦ MO(K BXCHANGI

Stocki, Bondi and lnve»t*_ent Secnntiei
houghl and wld on commiMion. Also car¬

ried on consrr*.*."*.,* laasas, Depoiit Ac-
,.oue.H received iul**ect to check at »ighl.

Intrrrst paid on daily halancer..
BRANCH nCBI

N Flltn A.r .« 3?'I*/I*
, $1 \\ arren St.

i« ,*..,.-, et, B-iy-1

Motor Securities
Their Pait, Present and Furure.

ilor r fll

Geo. H. Burr & Co.
BANKERS

120 Broadwa?. New York
Phr«r1f.:phra B««ton Chtcaao

Pan Franctaco

STANDARD
O « F Wil .1. SF.II,

»¦«,!.*.,. PlBaUn. | « l»dl.«. P- L.

2S CanO»_,t_l 011 | 4' Nortt-f-*. P. L.

-5 HHnola PlK* Llna ¦ H f^eAHt 011 1 Caa

-5 0MO0II L .*.*.'******

CARL H.PFORZHEIMER&Ca
m -*,« i-i-s-i bi, ai. «i awei at. x. Y.

IHVESTMENT SECURITIES
Bigelow & Company
25 Pine St Thone 6290 John

F.Terett Oa* PM
*,,. ( rtlifornln, F^Haon Com.
lentral Matfa KlfC- Inm. * PIO-
-i iprTrnr* Oaa 1 _***» n_.
ltululh Fili-or, rr.i.
1 ,-ilrral l Ulitien 4'on_ * PI..

FREDERIC H. HATGH _ CO.
,..... a~..naa 'a^'*'j____>-

Wm.A.Read&Co.
New York

Chicago Philadelphia Boaton London

4Vi% TO 6%
haa b«f*n regalariy paid

TO SAVERS
¦.. t *-'..,*- B_aki_a Supervlaion;

:: I h
¦BIB F1>K 1IOOKI.KT.
.¦Thr aofetU of MarftaBS "

Dankers Loan & lnvestment [}%.
\ *>.i4ini*H an.l !_*_¦ _Ht.clalk>¦,

,i Rinpioi Itlil-.. »>:« Miall St. N. ^

_DIVIDEND NOTICES._
UNITED STATES

STEAMSHIP COMPANY
,tu v l^th. 1?1*

A rearolar S*» r,'nt Y':,n
t-.e-n de. lared on th.- eapital stock of thia

t lat, ItlS, te
atn.-k* ,,.*4 aooka r tnu

r b-oalaeaa ea au-

guat ',-".'¦
r ono-half r>r nne per

,, ......;:. ii gto.-k
.f th". " Ausrt-rt IbI, 1I1S,

to the Bta-M kholdera of r,
a ef baalaeee

., n CAMPBKLL, Trenmirer.

UNITED FRUITCOMPANY
IH\ II»r.M> NO. C.8

A quarterly dlvldend of taao per cer.t 'tw»

dollara per ahare) on the capital eux k of ihls

ompa::" _M betn declared, payable July
Hth, i9i«. io Bteek-BMera of record at tha

I .luna 24th, 1916.
Tri« tranafer l.ooks do not cloae.

JOHN W DA.ION, Aaalatant Treaaurer

American Telephone & Telegraph Co
A dmdend of Iwo Dollars per share

will be j>aid on ."-aturday, July 15, 1916,
t., »t<>< kholdera ol record at the close of
buunrsi on huday. June M), 1916.

G, 1) MllAh. Treaaurrr.

KERR LAKE MINING COMPANY
I.I Hr.iii.144,1f, New \ttrb.

llialilrn.l No. 41.
July 11. Illl

ti.» | ¦ thia 6.] de¬
clared I of Ite

; of the Com-
r biial-

H roka .4 ill not
I II \l KH1 I \KK.

I r»i,»iirer.

\ r \ MS1 '.:-..¦ ON "MY ll. mi, THE
|. .. ri < ,.'< Uer-\l hra-lrr Co.

.'.ul.lend ..f
. aad .

.. f..r ih.. qv

n.
I I \N,i. Secretary.

Ofll. e .f Ih. | niir.l Q_f Inipriiarment Co.
S. v- .-.,..,

.¦ .

latrOlared »
f two I" r , i.t ,11 00

; .... aloekf
m of 1 ualnoaa

June 30. illl i malle-
1 \\ Ul IRR18, ..- .rrr

FINANCIAL MEBTINGS.
ICE OF *.NMA1. MRETINQ OF

Kaaaaa , it. Tire Knl.t.rr ( imipana-.
\\M VI Ml ETISd of tho rrtoek-

at 11
ofllea n t |

f e'.ectina %

t* J.irlna; the
: and roeolvl-B anrt aetlng ui>.mi
....

. . M aa may
, ItiUf.

W1LI.IA- R (4WTSSLKB, Becrotarr.

Berlin Exchan*fc Rising.
Berlla, via I.onHon, July 11 The ex-

C_an_e rate on N,w York, whiek for a
. aaa araa nailed fast at 1.171

j., r ().,;iar, eejalvalent on a Ne«*
York baaii of qaotatioa ta ""'«, has
been th,- aabjoacl >.f a m,..i4Tatc l.ut

Btead] . the laat week. To-day
it reached kXt A noteworthy circum-
ntaricc in the movement is that, while
the Herlin rate remained stationary
durinfr tha st..-,iiy decliae °f th,- rate
in New York in June to a low record,
the Berlin after arr! in face
of an inujr<,vcmfc*u rei Nt_ York.

MARKET NEWS
AND COWWENT

Some Large Los.ses Taken
the Industriai
Specialties.

by

OLD LINE ISSUES
ALSO SELL LOWER

Real Liquidation More in Evi¬
dence Call Money

Rates Easier.

Continued presnure apainst the indus¬
triai jpecialties r,upp!i."d the outstand-
inp featur" of yesterday':*. security mar¬

ket. Loflflaa of 1 to 5 points Bnd more

wore common in the proup. l'rofes-
fional operr.tions on rhe short side were

assisted by the appearnnce of real li¬
quidation in rmmy IflflBflfl. induced ap-
parentlv bv the failure of stocks to dis¬
play anv marked resistance to the sell-
inp. Moreover the fact that the old
line railwav and industriai issues, in-
cludinp Steel common. for instance,
oaeed off with the rest of tho list,
tended to promote increased pessimism
amonp holders of r-ecurities. The en-

larpe'd supply of utocks pressinp for
sale made itseif apparent in the ex¬

panaion of business with the turnover
of stocks exceedinp the 600,000 share
mark for the first time in a fortnipht.
While proof that the flurry in the

money market of the dav before, when
the call rate shot up to fi per cent, had
been niTely the result of temporary
considerations was furnished in the
peneral oasinp of rates yesterday, nev-

erthelt-ss the fact that renewals were

made at the new hiph of 5 per cent,
with some new loans plaeed at that
frpure, encouraped bear operations in
r-toeks. Call money rates declined
quite distinctly toward the end of the
day, however, and closed at 41-,. per
cent, which was 1'-, per cent, under
the hiph rate of Monday. Fixed dato
funds wore firmer. London reported
Mrtfeninp of discounts to meet the
f.rrr.cr tone on this side.
Amonp the weakest features of the

stock market were the old American
Coal product shar>*s, which at one time
were down more than 11 points and
closed the day with a net loss of 5'«,
points. Mercantile Marine preferred,
which declined sharplv toward the end
of the eeaaioB, left off nearly 7 points
down. Studehaker lost fi points, Mexi¬
can Potroleum 4 points, while losses
of 1 and 2 points in other partfl of the
list were quite common. At the outset
the professional traders in seekinp out
weak spots concentrated their erforts
Buecesaxully on the motor shares, later
tuminp to other indur-tnals. Steel
common reacted with the rest of the
market and closed 1*4 points off. Im¬
portant railwav shares lost anywhere
from a fraction to a full point. About
the only prominent exeeption to the
movement was Industriai Alcohol, which
proved such a weak issue on Monday.
Yesterday it recovered nearly 3 points
net, and its strenpth indirated that the
drive there had been somewhat over-

done for the moment at least.
News dovolopments there were few

of marketwise importanee played only
a small part in shapinp the trend of
prices. Tho Street concerned itseif
chiefly with seekinp explnnations for
?he Bteady scllinp of tho industriai
shares. How far tho movement will po
before aetlve buyiag support ia bbcobb-
tered is the all-important question from
the speculativo viewpoint. In the mean

time there is evidence of the creation
of a larpe short interest that will have
to ho reekoBOd with later on. In the

that the ma."ket is rcceivinp fl

thorouph cleaninp out, which may ulti-
mately react favorablv upon the ppecu-
lative favorites of ante-bellum days,
rhe earrent proeeaa of readjustment is
viewed with satisfaction in conserva-

tive quarters.
An aspect of the situation. however,

that is not viewed so complacently is
found in tho supplv of se rrnit les com-1

inp in from London. Kecent steamship
arrivali bara broaghl in lnrpe eargoei
of American fltoeka and bonds, part of
which may in time come on the matk,*,
althouph the understandinp hai been
that they would be upod as rollatenil
for loans. Arrival of ***,.000,000 of goU
from Ottawa yesterday marked the ro

sumption of pold imports after tho
lapae of a week. This brinps tho total
of the current movement hepun in early
May to approximately 1167,000,000.

te the fresh receipt. of the metnl
.-torlinp exchanpe eased off a small
fraction, with sipht rirafts qooted al
4.76S, a development which posMbly
B B* have reflected tho drawinp down
Of American bankinp balances in Lon¬
don.

\VFH\OF OF TIIF. TRIIU NK- LD1
or fiftkkn RAlir*.

July ii. TewtrTiiay** etaee .... 119 433

.l.ly 10."!.*.:,(>
One week ago.130.700
One month a«o.123.10*
llnr 4eiir ago.Iflfl.7flfl
lllgh he .lune.ISMM
I.,», f,.r .lune .117.988
High f»r Mar. 123.083

I,,,w for May .114 195

llil for April.116.24*2
Uv for April .11'.'.483
High for March.117.025
low for March . 113.6.-8

ii,Kii fae Fekaenwt.UCfllfl
I ,,\4 f.r Feliruar.v.113.733
II igh for .lanuary.12 1.258

1.4,\v for Jtauuiary.114.517
ii,ki, for Deaaanae*.irii.aea
i.«4v f,,r Deaaaahae.117.717
MikIi tor tfovaeafee*.UMflfl
l.,\4 for >oveinl>er. 1I7.8H3

HikIi f»r Oeti.her..UaJai
I ,,44 for 4.1'tolirr.109.125
lllgh for 1IM8.125.108
i.w for 1916.uajaa
lllgh. taa je-u*. 1915.UMflfl
ln*. full )*ar. 1915.101.19''
AVKKAI.F. OF TIIF TKIIII \FS I IST

OK T'VF.IVK IMHSTKIA1.S.

M| lt, -*aaBaBflBB**a do***1 H9.6*o
l,,l4 tfl. 89.M5
One week flfl-fl. MJM
One month ajc**. 94.25U
One uar agn. H2.3*.*>

High for .lune.94.250
l..w for June. 90.000
lllitli for May. 93.3*5
1 .4» f..r May . 90.050

lllgh for April. fll.HI
I ofl Ib8 April . 87.230
11,Ki, aae >i,u,h. 95.375
I ,m for Man h . 90.771
hikIi aaa ¦aaaafley. 94.521
|,.M f.ir Fehruary.91.311
II,nl, for .lanuary.95.6H6
I,,,. Iea January.81.IS5
lllgh for l>r«riiit>er. 97.240
I 1,44 for llreemlier . 94.750
II,Kt, for No4rrabrr.91 I11H

l,nw for Nniriiitirr.93.771
lllgh for O.lol.rr.99.700
iow for Oeeafl-ee.91.44a
lliKli for 1916. 85.666
fjmw for 1916 .87.230
11'th. fuli vaar, 1 *» 1-*». 99.700
l.,n full Mar, 1915. 69 541

.A-Tiir lwiie*-

THE NEW YORK
TiT-snAY, UM 11. 1916-

. -_ j ci-Ron amlnsl 457,!»00 Monday; holiday i

Total aalet. of atocka Tuod.y. 648.800. ¦«.'"««
5()0 ,-. rj,

-*rek a.o; 614.200 a year aro. From J.nuary 1 «« dale, JMtWMJ *

437 300 a vear IM, All qootatlona. Inrludlng annual HMdend r.le. are

STOCKEXCHANGE
Tdi

holiday a ,. j
f,

n

pr.

dollara.

ink\\
Advnnee Humely-
Advance Kumelv pr.
Ajax Huhher.
;Alaska Cold Mines..
Alnska .liincau.
Allis-Chalmers .

6 'Allis-Chalmers pr.
4 'Am. Ajrr. (hemical-
fi Am. Heet Bmgar.

Am. I'rin .

7 Am. (an rr.
2 Am. Car * Foundry...
7 IAm. Coal Products.
4 Am. Cotton Oil.

Am. Hide * Leather...
Am. Hide & Leather pr
Am. Ice Secunties.
'Am. Linaeed .

Am. Uaaeed pr.
Am. I-oromotive .
Am. Locotnotive
Aaa. Malt pr..
Am. Smeltir.K

"slmre
aold. Open

100
Illl)
.JIM1

1,100
1,000
1,200
8,700
700

18,000
8,000 62
200 |M

1,200 52 4
3.70(1 110
500 ;. l
ioo

l.L'(M)
400
100
ooo

6,200 ,

S00 1""
on 87%

0,700 98

gunfatioti Ilainr**.
Hich. Low. Final.

Am. Smelting pr.
Am. Stneltir.jt pr A.
Am. Steel Foundry.
Am. Bagar .

Am. Bagar pr.
Am. Tel Tel.

20 Am. Tobacco .

6 Am. Tobacco pr, new...

n Am. Woolen .

7 Am. Woolen pr.
Am. Writine Paper pr.

8 Anaconda .

Am. Zine .

. JAni. Zinc pr.
Atlantic Culf.

4 Atlantic (Julf pr.
fi Atchison .

f. Atehiaon pr.
6 Atlantic Coast l.ine.

Raldwin Lataasotive.
7 Baldwia Lee4Maotive pr
.'. Haltimore & Ohio.
4 Haltimore i Ohio pr...

B0 Bethlehern Steel
6

4
M
4
8

Hrooklyn Rapid Transit
Hrown Shoe.

8 Hutte Superior Cop.
8 I'tittcrirk Co.

(al. Petroleum.
(ul. Petroleum pr.
Canadian Pacific.
Central Leather.
Chandler.
Chesapeake Ohio....
Chi. Great Western-

4 Chi. Great Western pr.
f, Chi., Mil. ttfit. Paal.,
7 Chi. I N'orth Weatern.

Chi., R. L Pacific..
C. ('.. C. _ St. L. pr...
Chine Con. Copper.
Chile Copper.
Cluett Peabody.
Colo. Fuel Iron.
Comp.-Tab.-Rer. Co....
[ConaoL Gas.
Cont Can.
Cont. Can pr
Com Products.

5 Corn Products pr-
Cnba Cane Suarar....

7 Cuba Cane Bagar pr.
Cmeible Steel.

9 |Delaware & Hudson..
Iienver & R. ('.
Daaver i R. c,. pr...

B I'etroit Fdison.
7 Iictroit I'nited R. R.
il Diatilling Secunties.
2 Dome Mines.

D., S., S. & At. pr.
4 Fleetric. StoragC.

Erie .

Frie 1st pr.
Fed. M. S. pr.
General ehemical....
(ieneral Fleetric-
(ieneral Motors.
Goodrich, R.f.
Goodrich. B. F., pr..
Gianby Mininc.

7 Gt. Northern pr.
B0 Gt N'orih Ore subs.
8 Greene Copper.

Gulf Steel.
7.7d Homestake .

5 lllinois Central.
Int. Agrienl. pr.
Inspiration Copper... 18»*JJJJInterborouch-Con.

4
fi
8

2,i
4
7
fi

'.,'.i
109
14%
90

M
7o'(
161%
14*4
a i m

180
110
42
26*4
in7«
62%

38
209 6
100 1
808 B
72*4 i'a

113*. T 4
-i 3

M 119 '119*.
% nr>\

4 1 1 4 1 14%
78 -8 78

ion 1304 130*4 130*4 130*4 . '-"- 128% 130%
300 106 1"'. 1'"."- 1"!"* 1 ln4'** 105
100 46 M M 18 1 48% l5

II 81 BO* 50% '" 60% r.o%
1001 16% 16«4 16 , 16*4 4 16% 17

InUrboroagh-Con.
Int. Mer. Marine.
int. Mn. Marine pr.
Int. Harv. ot N. J.
h,t Harv. Corp.
later. Paper.
later. Paper pr.
Int. Nickel.
Kati-as <'ity S.-uth.
Kansas Citr Sou'b. pr.
Kin.» Co. t\ ''¦ » C...
Kennecott ¦.....

Laekawanna Steel.
Laelede Oai.
Lake Kiie i W.
I.ake Krie A: W. pr.
I.ee Rubber.
Lahigh Valley.
Uggatl <".. Mj/tn ft....
Leag Island.
Mackav C»s.
Maxwell Motor.
Maxwell Motor 1st pr.
Maxwell Motor 2d pr...
Hay Dept Btoraa.
May Dept. Btoraa pr...
Mexieaa Petroleaa*,.
Mianu Con. C.pper-
M S. P. S Bt M
He., Kan. Tex.
Miasoati Paellli.
Ml ioutH Paeitle etfa.
Mont. I'ower.
Mont. Power or.
Naahville * Chatt.
National Bieeait.
National Cloak i Balt.
National Enaas. * Btp.
National Knam ct S. pr.
National Lead.
Nat. R. R. of M. 2d pr

1 80 Nevada Con. Copper
8 New York Air Rrake.

New York Cen'ral.
N. Y.. \. H II....*..
N y Oai I W.

7 Norf. ct- West.
7 Northern Pucitie.

Ontarie Bilver.
Paeiflc Mail.
Pennaylvaala R 1.
Peo. Gas C .
Philadelphia Co.I
p. c., i <».. St. L. pr...!
Pittsburrrh Coal pr-I
Pitts., F W. I Chi. .. J
Prtaaed Steel Car.
Pollmaa Palace ("ar.. .1
Rv. Steel Sprinjr.j
Ray Con- Copper.|
R, ading .:

2 Reading lat pr.
Rep Iron Steel.

7 Rep. Iron Steel pr...
,r,0 Sha'turk .

St. I.. i S. F. w. I.
Seaboard Air Line pr..|

7 Seara Roebuek.
SlosB-Sheft*. Steel k I
Southern Pacific .i
Southern Railway.
Sottthera Railway pr...
Standard Milling nchts'
S'udebaker .

Tennessce Copjier.
Texns & Paeitie.

10 Texai Company.
| Third Avenue R. R-

I'nion RaR & Paper-¦
C: OH Ra. & Pap^r pr.'
I'nion Pacific .j
I'nion Pacitic pr.. ..

I'nited Cif-ar .
United Cigar of Am
I'nited Fruit .
United Ry- lavett.
I'nited Rv. Invest. pr...

C. I. P. F.
C r. P. F. pr. .:
Ind. Alcohol.
Ind. Alcohol pr.
Rubl.er .

Rubber 1st pr..
Smelting.
Steel .

Vecl pr.
I'tah Copper.
Wahash .

Wabaah pr A.
Wabaah pr B.
w tern Marylaad.
"tVcstern i'nion Tai.
v.. nghoase Mfn.
u c t*houte Mff*. l»t pr
\\. ..Iworth .

WheeliiifT Lake Erie.
fi Willya-Overlaad .!
7 Willya-Overland pr.

Wiaeonain Central.

Sharesl Qu
BOld. Open

ioo .t
9,:!(mi 28 t

fil.nOO, 87
200 111*4
ioo
700
700,

8,9001,100]1001
10

Ifl.HOII
:tuo

K.tation Raaga.
High. Low. Final.

,' l I¦»

Net
rhtfe.

*4i
1 *4

6*4

7:.',
28*4
;,»rM
63 '.
B 4

lfi'.

40,:,oo 102
800 88 i

800 126*4
100 4*4

1,400 | a

1,100 fl
1,700 89*4
ioo Ul
mo ] 10
200 121*4
200
200
100
fiOO
100

1,200
7oii 126*4

2,700 104
2,1.'.I

100 2,','t
1,800 131

-..oo U2H
100 8*54
200 20
800 67 *4
100 101'. 2

tJllt o9
100 '.ll
ioo io:m
50 166*4

fioo 16*4
1.400 108

?,o(i 42%
4,noo 21*4

21,400 98*4
ion 12*4

1,200 44*4
300 10-1

_*,_*(>,, 2.',
100 17
2001 38r*»,
ooo IM
100 45

1.600 H7\
8,100 24
400 69U
100 r'K

89300 132'a
2,900. 314

12.-. 124
1.100 189*4
300 Cio'-i
20,i 5*2
700 35

0,000 138*4
100 82*4
126 oi'i^t
200 05*4

4.200 158
H in 9*4
700 l»%

Tion 20*4
400 61

33,100 109*4
100 99*4
700 61
200 110

8,200 68*4
{,9,800 85 -

600 117V4
2.000
500

1300
2,400
700
700

7,600
200
400 134*
100 :.'

9,200 75'.
300 107
900 48

102*4
33*4 83*4

14
60*4
27*4
29
93*4
60
70H

¦r,'.. Y2:,\ 126*4
.14 4*4 .'.-.

6% <¦ .

i;\ t%
89*4 ;)1
118 IU
140 Mo
120*4 120*4
75 4 754
234' '2:'.'^
94*4
68*4
.V416

10*4 126*4 126*4
i44 103 4 103*4

60*4

7

92
113
140
121*4
76*4
23 4
94 Ti
63 7k

10*4
1..
104 4 103
61 60 4
26*4 26*4

131 1130*4

4
4
4

.

2
+ 2

941

10

26 t

IlL"- 112 1!"
6 6*4 6*4

..ii 19*4 19*4
574 574 67*4
101*4 1014 1014

38*4 88*4
91 94]

.4
!'-
4
4
4
**\
4
4
%
..
4
¦-

24
2*4

Bid.
7 14
22
80*4

111*4
V'.i
124
01
I..4
214
N
120*4
16*4
60

100*4
11
414
45 4
78W
120 4
37
82*4
74*4
85
84
61
100
98

1 25
1-
6*4

88*4
110*4
140

71
23 4
M
63 4

16

103 4
60*4

1304
112 *4

19*4
57 '..
1014

98
103

Ask.
78
12*4
81
114
M
13
62*4
46
26 4
61
127 4
46*4
60
100*4
194
42
4.;
78%
123
40
n
75
M
H
M
10K
18*4
88 4
126*4

4:7
7

9o 4
115
145

24
97
61
6 ¦4
164

127
104
60*4
27

181
11244

6 4
20
574

102
39
97
103 4

4
1324 1254 1264
81*4 80*4 81
a.«i a .*. I t tttf124 124

189*4 187 188*4
66 65
;4 5 4

85*4 84*4
138*4 137*4
B2*4 82*4
60*4 S'':ii

66

85*4
137*4
824
66 ,

914
164*4 164*4

9' i 9':
18% l8Ts
19 19
53 53

li>74 1114
994 99*4
52*4 ¦'-
llo 110
66 4 67
8 14 B4«4

117 117 a

75 4
13 i
494
'.'7 4
28
98
55 4

i»**n 70
134*4 184% 134%

5% ¦''*
72 4 73%
106 4
il 49

0(
168
94
18*4
20%
61

114
99%
63
110
68
85
117

I I
50 4
27%
20
93%
56 Vi
70%

%
1
%

27-
5 4

14

13 4
r.c.
..'7 4
28
!<3

'.>

7..4
107
49

127
31
124

188
68
5%

35
137 4
82%
56%
91
154%
9%
18
18%
52
1114

52%
1094

84%
1174
75 4
13%
¦19 4
27

92%
55%
7',

134 -

5%
73 4
106
W

1274
314
18

190
66 4
5 4
354

137 4
824
574
96%
155 4
10
20
19
52 4

112
104
52 4
110
68
84%

118
75 4
M
49%
27 4
29
94
554
71

134
5%

73 i
107%
49

CURB MARKET
TRANSACTIONS

War and Motor Stocks Go Lower

.Trading Active in Spots.
Bonds Dcpresscd.

A* on recont daya, aatalde acc'iritles
in vesterday'.- se-.-ion Wl ro BndCI
prossure, nnd, while attempt-i at recov¬

ery appeared at times, littlfl prog
was madfl to eheck the dowaward bioti
ment. Tradinp was BCtivfl n some is-
sues, and price r-eesions in a few of
the induatriali were widely ext.
War order and motor stocks -.utTered I
the heaviest losses. Drigga-Seflbury
ended 15 points off and Chevrolel Motor
lost BVa points. Btatfl Motor, which
advancod nearly 4 points on Monday,:
wr,- weak froni the start and closed
more than 2 p,,:nt> down. United Mo-
tor* declined 2% poiBta. aYttoa Ex-
plosivea i'a, aid Midvale Sreel, hfaxin*
Munitions and White Motors made frac-
tional recessions. I.ake Torpedo Hoat,
however, continued stronp, and at its

beat was a full point above the previous
dav'-- close.

Business fell away in the rS'andard
Oil **roup, and priee chanpes were

small. Cosdan <>i! and dn* lost nearly
a point and Sinclarr Oil yielded I'a
jioints. A peneral weakness was mani-

fest amonp the mines. Boadl aNo were

depressed.
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INACTIVE YESTERDAY
INPr.STHlALS.
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ON THE CONSOLLDATED.

Fxtreme. weakness di-veloped in a

number of spots in the market on the

Convlidated Stock Fxrhanjje. Mexican

Petroleum, which had held up well

against Mondav's deeline. was driven
down 4 points. International Mercafl-
tile Marine preferred, S'udebaker and
Maxwell Motors were other particular-
ly Weak features. An unfavorable in-
fluence was exerted by the further ad¬
vance in the call money rate. Liqulda-
tion was nidicated quite plainly in sev¬

eral scctions of the list. Rail:.- Ot
curred iluritiK the day, but there was

fresh weakness toward the closo.
STOCKS.

Incorporate Flint Company.
Flint Company, Inc., with an author-

Ized capital stock of 11,500,000, will
from now on conduct the business of
Flint Company, it was announced yes-
terdav. Flint Companv was estab-
liahee by Benjamin Hint and his
brother in 1837, doinij a sh:ppinr» busi¬
ness. This has been enlarite.l to mer-

chandise and the organization of 1n-
dustnal companies. The new corpora¬
tion will have a fully paid capital of
$1,200,000, with a surplus of 684*0,.I
Oflleera are C. R. Flint, president; F.
R. Cordley and W. B. FHnt, vice presi-
denta.; R. S. Tucker, treaiurer, and
Frederick Stewart, secretary.

INACTIVE STOCKS.

The following table gives the eloaing
bid and asked prices for stocks which
are listed but which were not dealt in

on the Stock Exchange Tuesday:
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LONDON MARKETS
TURN LISTLESS
-¦

Asquith's "Last Man, Last
Farthing" Policy Has

Its Effect.

LABOR TROUBLES
PREPARED FOR

Some Companies Are Now Ao

cumulating Reserves for
After War.

By FRANCIS W. HIRST.
[Hy Ci.w.o to Th* Mflaaa 1

London, July 11..After another
burst of optimism yesterday the

stock markets have become quiet
and listless. The fiercc fif-hting and

heavy casualties have revived th©
doctrine of attrition, and, of course,

Premier Asquith's "last man, last
farthin***" policy. does not appeal to

the City.
Labor troubles, lt ls anticipated,

will break out after peace, and some

companies are accumulatin*? re¬

serves for the purpose of enforcing
reductions from the present war

level, which correspond with ex-

travapant prices.
The Channel Tunnel Company's

meeting indicates a revival of in¬
terest in the scheme, which has al¬
ways been confronted by strong in-
sular prejudices.
The (ierman submarine's trans-

atlantic exploit seems an inj-enious
substitute for the failure of their
fleet to break through the naval
blockade.
The Irish sentiment is unpopular

with the Unionist politicians, but.
the delay before the bill appears
will be utilized by the whips to re-,

move or mitipate hostile action by
various forms of suasion.
Concerning the general military

situation moderate optimism pre-;
vails.

HIGHER DISCOUNT
RATES IN LONDON

Gilt-Edged Securities Affected
by Advance in the Money

Market.
Lonrl'in, July 11. The sharp risa in

nmney in Now York caused a stiffening
in money and discount rates here to¬

day. lt is understood that further ac¬

tion will ba taken if necessary to put
thr* market and Treasury rati's higher
to maintain exchange. The opinion,
however, is that the advance in New
Vork is only temporary.
The stock market has already felt th«

pinch of dearer money in the gilt edged
section, which was somewhat subdu"-d
to-day, but the general tone was stronp,
with much activity in colouial bonds,
Russian mines and oil, industriai and
shipping shares. Business vas meagre
In the American section, which closed
easy. (.'onsols were slightly lower.
Money runged from 4 to .i'-a per cent.

Discount rates Short bills, 5*4 per
cent; three months' bill, 6*4 to bSk
per cent. Gold premium at Lisbon, 56.

Pari.r, July 11..Trading was quiet nn
the Boarflfl to-day. Three per cent ren-
tes were quo'ed 64 francs for ca3h.
Exchange on London, 2n francs 1**>

Cflntimes; 5 per cent loan, HO francs 20
centimes.

LONDON CLOSING PRICES.
1/ Iflfl N V.
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